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Munds,
Rogers &

Stackpole
Bond*
Stocks

Commodities

Orders executed
in all markets.

|i ('onerponrtence
IntUed.

MEMBERS
N. Y. Stock Exchange
N. Y. Cotton Exchange
Pkt^tkflA Rna v.A

25 Broad St.
_____

I Uptown Office
342 Madison Ave.

(Canadian Pacific Buildtnf)

fj=
Unusual

Investment
Opportunities
Those with money to
invest at the present
time, whether in large
sums or small, have an
unusual opportunity
to lay the foundation
for an immediate and
continuing income by
the purchase of sound
investment securities
at prices yielding liberalreturns.
Write for Circular No. 1771.
?Tht Price of Money and Its
Effect on the Price of Bonds."

SpencerTrask&Co.
25 Broad Street, New York
ALBANY BOSTON CHICAGO
tlmbm New York Stock Exchange
Member* Chicago Stock Exchange

i= ^

Federal
LandBank

5% Bonds
Due May 1. 1M1.

Optional Mar 1. 1031.

Exempt from Federal,
State, Municipal and

local taxation.

Price 100 and Interest
Yielding 5%

Circular on request for AD-425

The National City Company
Main Office: National City Bank Bulldlnc
l ptown office: 42nd St. A MeJlaon At.
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The facts affecting the investmentstanding of the
Underlying Bonds of the

New York City
Public Utilities

are completely available
only to the specialist.

Inquiries Invited

CarnegieEnen
' f flmill .^e ur I ts

q~W*IA. *t. .*

7elephant.Rector.1271-4

Guaranty Trust
Company Stock

Irving National
Bank Stock

Pank Stock Dept.
Parker & Company
49 Wall Stroet New York

Guaranty 1 rust Co.
Chase National Bank Right
National City Bank
MgCLL re, jcnes&reec

JKfem&«r* /Veto York fttook Exchange
115 Broodivai/. rh.mt 3331 Rteto

'

FINANCIAL NEWS
I AND COMMENT fi

Markets Move Irregularly and <

Stocks Close Off.Foreign
Exchanges Improve. jj

e

Price fluctuations In yesterday'# marketswere Irregular, and, contrary to the 3
situation during; much of September, no S
irlationshlp could be found between the <

movements. Cotton receded and (rains
sained ground. Stocks were lower at
the end of the day than they were on 1
Saturday, and the foreign exchanges ®

hifher, especially sterling, the 7 cent g
advance of which last week practically 7
was duplicated In yesterday's strong 1

recovery. The extraordinary bulge of J
the London rate, which at one time car- ;

tHo rtrnff nnnt.Hnn tn S I7U o

the best price since June 2.seemed to If
have its explanation in the fact that j;
purchases to cover short contracts on

both sides of the ocean found the mar- li
ket rather bare of offerings. The 12

French rate was firm, and most Euro- ^
rean exchanges were steadier than they g
were at the end of last week, but sterling 4
supplld most of the market. Usually 2

this is the season for transfers of funds j
from European centres to New York in
payment for foodstuffs and manufac- 2

tvres, causing a decline of the ex- ^
changes, but unusual stagnation in in- jj
tern&tional trade has been complicated 1C
in its effect on the exchanges this year 4

by Germany's operations In connection j!
with the war reparations, and it looks
as though a large speculative short Interestexists. 1

The stock market Ignored one realty ^
constructive piece of news, vested In an

increase of bookings by the United
States Steel Corporation during Septem- 11
ber. The expansion was only 28,744. j
tons, but it stood as the first reversal J
of a steady decline since July of last '

year, and occurred in the face of heavier
shipments of light products than were !
made up and delivered in August. It Is '

too early, of course, to predict that the
1 trade, as represented by Its largest j

unit, will record steadily a growth of
forward orders through the winter !

months. But evidence that bookings are

exceeding shipments, at a time when the ;
latter were known to be larger than j
they were in July and August, certainly
gives support to the belief that the In- j
dustry has passed through Its most dis-

couraglng stage of the readjustment |
period.

r»nmmon was once fractionally ;
above Saturday's final quotation, but ^
left off a fraction lower, and other steel ,

shares were steady. Automobile issues 1(

were under pressure all the way along J
and of a sort which Indicated the ac- ^
tlvltles of short sellers. Oil stocks looked 4

up for an hour or two, then coming 10

under the onus of realizing sales, which 24

were natural enough In the light of last 7
week's recovery. The railroad group o

acted as though Its followers were 6

highly confused by reports from Wash- J
lngton of political effort to get freight g
rates on agricultural products down, s

The desire of railroad managers to re- If

(luce rates has been emphasised In re- j
cent weeks, but only with an nqtllvalent j
offset in lower wages or In working

j agreements which Insures an Increased 1

labor return for money paid. Something ®

definite about that perplexing situation j
doubtless will come from the meeting {
of railway executives late this wdek, 2

and In the meantime it would not be
surprising If rail shares drifted. Most 2
of them declined slightly yesterday. 4

The heavy reduction of demand de- (

posits reported by New Tork Clearing |
House banks on Saturday and the pro- 9
posed withdrawals of $26,000,000 of Treasurydeposits to-day acted to stiffen the '

call lean rate. It got up to 6 per cent. '

In the afternoon. The advance, how- ]
ever. Is expected to be temporary, as E

some shifting of funds, expected in the ^

next few days, will slow down after
the middle of the month. 4
Wheat futures advanced 3 cents a 1

bushel, which may or may not have ;
reflected the Government's report on j
Saturday showing a decline of 13,000,000
bushels In the spring wheat yield. Heavy '

hedge selling carried cotton back 16 to
'

27 points.
|

FOREIGN EXCHANGE. =

OCTOBER 10, 1021.
GIUUT BRITAIN.

Tsrlty. Mon- Satur$4.8048Sterling: day. day. Oct. 1.
Demand $3.16% $3.80% $3.7274
Cables 8.86% 3.81% 3-73%
Bankers, 00 ds. 8.81% 3.77% 3.60 ,

Bankers, 00 da. 8.80% 8.76% 8.68%
THK CONTINKNT.

Demand
" 7 7.3444' 1.20% 7.0#

Cables 7.35 7.30 7.0844
19.30 k.< .l«im, centa a franc:

Iremand 7.1944 7.1644 6.09
Cablas 7.20 7.17 6.0944 n

10.30 8 l'/.«r)and, centa a franc: y
Demand 18.18 17.93 17.-12
Cables 18.20 17.03 17.41

10.30 1-aly. cents a lira
Demand 4.0544 4 0144 3.08
Cablea 4.06 4.02 3.9844

23.80 many, cents a mark:
Demand 8244 .8144 -81
.Cablea 8244 .8144 .81 7!

26.60 8v."lm, centa a b roue F
Demand 33.37 23 00 22.25 L
Cablea 23.42 28.03 22.30

26.80 No, ny, centa n rone
Demand 12.25 12.10 12.10 6
Cablea 12.30 12.15 12.23 6

26.80 niinark, centr n Krone; I
Demand 10 23 18.60 18.03 I
Cablea 16.30 18.66 16.08

10.30 Hum, centa a drachma:
Demand 4.26 4.30 4.90 T
Cablea 4.30 4.35 4.95 C

10.30 Spain, runts a per eta:
Demand 13.43 13.24 13.05
Cable 13.44 13.25 13.08

40.20 Holland, centa a florin; '

Demand 33 99 82.64 32.18 1
Cablea 83.08 32.66 32.15

61.46 H la, centa a rente:
100 rublee 09 .00 .10 t
600 rublea 07 .07 .08

20.28 Au trla, centa a crown:
Demand 06*4 0544 .0644 C
Cabla .0044 .0914

23.80 Pnlaad, centa a mailt. I
Demand 02 .02 .0183 I

Cablea 02 .02 .0183
20.30 Munaary, centa a own:

Demand 1544 1544 .15
Cabla 1544 .1544

20 80 Jn*n Slavia, centa a crown:
Demand 4144 40 .44
Cablea 42 .4044 .4444 *

19.30 Finland. cents a mark: '

Demand 1 58 l.GO .1.80
1.86 1.83 1.86

20.26 On* ho Slovakia. rente a crown: .

Demand 1.10 106 1 00 \
Cable* 1.12 1.10 1.11

18.30 Humenle, cents a leu:
-Demand ...... .66 .86 .88
Cables 88 .87 .88

B FAR BAST. 1

106.32 Shanghai, cent* a tan!
Demand 81.00 81.00 81.23
Cables 81.30 81.80 81.80

I 78.00 Hongkong, cent' ft dollar:'Demand . 87.80 67.30 87.80
Cables 87.78 87.T8 67.78

32.<4 Bomhaf. eente a rupee: _Demand 27.13 *7.78 9T..67H
;Cables 28.00 28.00 27.50 1

THE NE

NEW YC

ay*a atlM
.1981 r-ClonbiR.--, Dlv.|Ugh. Low. Bid. Ask. in|.mn.
io 30 35 40 4[ 200 Air Re
9% 17 22% 22% 400 Ajax S
1% % % % 200 Alaska
1% % % % .. 1900 Alaska
5% 84 45 45% 4 SOO Allied t
19% 28% 33% 33% 4 200|Allis C
6% 26% 84 35 .. 200!Am Ag
1 2&4i 2f. U. 9R*/. ann Am Ho.

15% 29% 34 36 100 Am Bo
2% 23% 27% 27% .. 100 Am Cai
18 76% *82% 84% 7 100 Am Ca
9 7 7 8 .. 200 Am Ch;
3% 16% 19 19% 800 Am Col
7 86% 38 42% .. 200 Am Col
8% 4% 4% 5% .. 200 Am Dr
8% 8 10% 11 100 Am Ht<
1 43 69% 60 6 100 Am Ice
3% 21% 83% 33% .. 1600 Am Int
3% 73% 89% 90% 6 900 Am Lo
3% 66% 71 71% 4 100 Am Ra
0 8% 4% 4% .. 200 Am Sal
4 4% 6% 6 .. 200 Am Sh:
3 63% 76 76 7 100 Am S &
11% 18 24% 24% 3 600 Am Sti
6 68% 65% 65% .. 3400 Am Su
7% 78% 76% 77 7 400 Am Sui
18 34% 36% 37 .. 1000 Am Su
14 48 49 53 6 10 Am Tel
>8% 95% 107% 108 8 600 Am Tel
!9% 111% 123% 124% 12 100 Ain To
17% 110 122 123 12 100 Am Tol
6 4 6 C% 1. 106 AmWH
2% 57 75 75% 7 1900 Am W<
8 93 96% 98% 7 300 Am W(
3% 81% 40% 40% .. SOOAnacon
17% 76% 86% 86% 6 2C0 Atch, 1
11% 75% 81 81% 6 200 A, T &
19% 77 84% 86 7 , 100 Atlanta
9 1% 1% 2 .. 300 Atlantic
8% 10 17% 18 62% 300 (Atlantic'6 18 26% 27 .. 18001A, Gulf
14% 16% 20% 22 .. 600 At, G &
'4% 62% 86% 86% 7 6200 Baldwii
'2% 96 97% 98 7 200 Baldwlr
>2% 80% 88 88% .. 1300 Bait &
14 47 51% 62 4 600 B&lt &
15 41% 64% 54% 6 1400 Beth S
.2 81% 104% 106% 10 1400 Burns
6 3% 4% 4% .. 400 Butte (
.5% 10% 14 14% .. 400 Butte i
9% 7% 12% 13 .. 1600 Caddo I
19% 25 40% 41 .. 3800 Cal Pel
'9 68% 78 79 7 700 Cal Pet
7*4 3% iU 1400 PollohA
9%]l01 Ill8 |ll3%| lof 600|Canadls
16 67% 63 63% .. 100 Cen Le
12% 23 20% 80% .. 500 Cerro c
He 38% 39% 39% 6 6800 Chandl<
35% 46 66 66 .. 300 Ches &
»% 6% 7% 7% .. 100 Chi Qt
91 22 25% 25% .. 800 Chi, M
16% 82 89% 40 .. 600 C. M A
71 60% 69 69% 6 800 Chi & :
L0 96 101 102 7 100 Chi A 3
94% 22% 83 33% .. 1700 Chi. R
30 70 75 80 7 100 C.StP^
12% 9 11% 11% .. lOOOChtle (
27% 19% 25% 26 .. 200 Chino
32% 36% 88 39 .. 200 Cluett,
37% 19 34% 35 .. 100 Copa-O
92% 22 24 24% .. 800 Col Fu
39% 27% 35% 87 .. 100 Col & J
33 62 61% 61% 6 1700 Col Oa
12% 2% 8% 3% .. 22900 Colom
52% 9% 11 11% .. 900 Col Gr«
59% 21% 21. 24 .. 200 Ooi)s6l
30 66 60 70 7 100 Cons CI
31% 77% 89% 90% 7 200 Consol
!1% 12% 16% 17% .. 100 Consol
19 69 76% 76% *6 1700 Corn P
17% 96 106% 108% 7 300 Corn P
14% 22% 29% 29% 2% 10400 Cosden
17% 49 63 63% 4 2600 Cruclbl
II 77 84 85 7 100 Cruclbl
!6 5% 6% 6% .. 600 Cuba C
17% 18% 15% 15% .. 400 Cuba C
14 23 38% 39 .. 200 Davlsoi
4% 90 101 1Q1% 9 800 Del &
9 93 106% 107% 6 200 Del. L
0 96 97% 100 8 200 Detroit
6 60 59 61 elO 800 Detroit
1% 10% 18% 19 1 300 Dome
9% 52 63% 64% 5 400 End Jc
5% 11% 18 18% .. 800 Erie .

2%I 16% 18% 19 .. 600 Erie If
2%l 4444 68 68V. 8 8900 Fnm P
10 74% 79 80 81 100 Faxn P
10 95 99% 100 7 100 Fisher
14 67 68 64% 8 200 Fisher
9% 8% 10% 11 .. 700 Fisk R
0% 9%< 14% 14% .. BOOFrcepor
6% % % % .. 100'Gas, "VO
'8% 39% 53% 53% .. 18700 Gen Ai
13% 54 68%- 60 ' 6 100 Gen CI
18% 109% 126 125% xl2 800]Gen Ei
6% 9% 9% 10 If 6800fGen M<
12 69 71% 72 7 300 G M d
6 15 20% 21% .. 100 Granby
9% 60 74 74% 7 400 Great
12% 25% 27% 28% 4 400 Great 1
'6% 19% 21 22% .. 100 Greene
.8% 25 86% 37 .. 100 Gulf SI
11% 60% 67% 69 4 100 Hask i
6% 10% 11 11% 1 ?00 Hupp I
16 ' 40% 63 63% .. 6600 Housto
*8 85% 95% 98 7 400 Illinois
7% 2 3% 8% *60c 2400(lndiaho
5% 7% 7% 7% .. 200!Indian
17% 29% 35% 35% .. 600 Inspire
5% 1% 1% 1% .. 800 Interbo

>W YORK HERALD, r

>RK STOCK EXi
MONDAY, OCT

1921. 1920. 1911.
415,800 472,906 Holiday.

JOpen- High-1 Low-1 Clop-j Nat
I Inp. eat. eat. lug. lOh'npe.

duction 39% 39*1 39%| 39% 1+ 1%
lubber.. 2274 22% 22% 22% . %
O M... %%%%..
Juneau % % % %
:&D.. 45% 45% 45% 45%+ %
halmers! 33% 84 38% 84 ..

Chem. 35 35 34% 84% . %
et 8ug. 26% 26% 26% 26% . %
sch M. 35 35 35 35 ..

n 27% 27% 27% 17% + %
n pf... 82% 82% 82% 82% + %
icle .... 7% 8 7% 8
tton Oil 19 19 18% 18% ..

t Oil pf. 42% 42% 42 42 . 1%
ug Syn. 4% 4% 4% 4% + %
ie A L. 10% 10% 10% 10% ..

58% 58% 58% 68% . %
Q9 7Z. «9 7Z 79U 1»U 1

. V . ou 78 MO m »»T» -«7» *

co 90% 90Vi 90 90 + %
ciiator .71 71 71 71+1
f Razor 4% 4% 4% 4% . %
Ip & C. 5% 6% 5% 5% + %
fc R pf.. 75 75 75 75 . %
scl F... 24% 24% 24% 24%. %
Kar ... 55% 56% 56% 56% . %
«ar Pf.. 78 78 76 76 +1
ra Tob. 36% 37 86 86% ..

& C... 52 52 52 52
& Tel. 108 108 107% 108

bacoo .. 124 124 124 124
bacco B 128 (123 128 128 + %
fEa 30. 6% 6% 6% 6% ..

wrten .. 75% 75% 76 76
iolen pf 97 97% 97 97% + 1%
da .... 40% 40% 40% 40%. %
'ASP. 86% 86% 86% 86% + %
SPpf. 81 81 81 81
:CL.. 86 86 86 86
; Fruit. 2 2 2 2 + %
Petrol 18 18% .18 18 . %
A W I 27% 27% 26% 26% . 1%
W I pf 20% 20% 20% 20% . 1%

1 Loco. 87% 87% 86% 86% . %
1 Lo pf 96% 97 96% 97
Ohio... 38% 88% 38 88 . %
Opf... 61% 61% 61% 51%. %
teel B.. 66% 66% 54% 54% . 1
Broa .. 104 105 101% 105
!od A Z 4% 4% 4% 4%
fe pup.. 14% 14% 14% 14% + %
2 O&R 12% 18 12% 12%. %
:rol .... 41 41% 40% 40% + %
rol pf.. .78 79 78 79+2
n Z ft L 4 4 8% 8% . U
in Pac. 118% 113% 118% 118% . %
ath pt. 63 68 63 68 ..

le Pas.. 30 30% 30 30 . %
er Mot. 40 40 38% 89 . 1
Ohio.. 56% 65% 66% 55%. %
West.. 7% 7% 7% 7% . %

ft St P. 25% 25% 25% 25% . %
St P pf 89% 40% 39% 40% + %
NW... 69% 69% 69 69 . %
M W pf. 101% 101% 101% 101% %
I ft P.. 33% 33% 33 33% . %
l&O pf 76 76 76 76 .4
Copper.. 12 12 11% 11% . %
Copper. 26 26 25% 25% . %
P ft Co 38% 38% 38% 38% %
ola 35 35 35 85 + %
el ft Ir. 24% 24% 24% 24% %
South... 36 36 86 36 . %
s ft El. 61% 61% 60% 61% + %
Graph. 3% 3% 3 3% .« %
iph pf.. 11% 11% 11 11% ..

Cigrai; . 25 .25 24 24 .2
Ipar pf.^ 66 66 66 66 2
Gas... 89% 89% 89% 89%. %
Textile. 17 17 17 17.1
rod Rof 76% 76% 76% 76% . %
Ref pi 106% 106% 106% J06% + %
ft Co.. 29% 29% 29 29%+ %
e Steel. 64% 64% 63% 63% . %
e 8t pf. 84% 84% 84% 84% + 1%
'ane S.. 6% 6% 6% 6% ..

Spf.. 15% 15% 15% 15% ..

l Chem 39% 39% 39% 39% + 1%
Hudson. 102 102 101 101 . %
& West 107%'107% 106% 107
TT/I Pn inn 1AA 1AA 1A A _L A

6 5* 6 6%-.. zoo intcrbo
17 84 87% 88 .. 100 Int Ag
>0% 67% 76% 77 S 1000 Int Ha
0 99% 100% 101% 7 100 Int Ha
13% 86 47 47% 6 200 Int Me
18 26 26% 28 .. 200 Int Mo
.7 11% 14 14% ... 600 Int Nit
15 75 74 80 6 100 Int Ni<
r8% 88% 48% 48% .. 800 Int Pa)
!6 6% 11% 12 .. 1600 Invtndi
4% 2 8% 8% .. 46500 Island
12% 8% 41 48 .. 200 Jewel '

»SU 14U 24* 25* 400 .Tnnn 1

28% 18% 26% 26% .. 800 Kan CI
7% 4% 6% 6% .. 6200 Kansas
54% 82% 41% 41% 12 1100 Kelly f
22%| 16 21%| 21%| ..| 600|Kennec

49.84 Yokohama, cents a yen:
Demand 47.80 47.87% 47.80
Cables 47.75 47.62% 47.75

"WliTH AMERICA.
82.44 Rio de Janeiro, cent* a mllreis:

Demand 18.12% 13.12% 12.75
Cables 18.25 18.26 12.87%

42.46 Buenos Aires, rent" a peso:
Demand 33.00 32.87% 82.75
Cables 33.12% 33.00 32.87%

103.42 T'ruruay, cents a *nllarDemand67.62% 67.87% 67.62%
Cables 87.87% 67.62% 67.87%

CANADA.
New Tork funds In Montreal, $97.60 pre-'
ilum P'-r $1,000: Montreal funds In New
ork, $88.84 discount per $1,000.

MONEY MAXKET.
MONDAY, OCTOBER 10.

."newel* 5 IT net ... . s......... 6
Mot.6 Vpnr'. h'lirt, O

5 iY»»ar'a low 3% ,

TTMB LOANS. '

fixed collateral, 00 to 00 tlnys B'4
fixed collateral, 4 to 0 month* BV4
nriuatrlals. 00 to 00 daya Bti1

nduatrlals, 4 to 8 mootha SVk
COMMERCIAL PAPER.

leat namee. 4 to A montha.... .

DKii ntmra 4 to A months XV4M

DISCOUNT RATES, RESERVE BANK.
Commercial paper, *1B day*, B; 60 .to 00

lay*, 8; Liberty bond* and Victory note*.
B days, S: IB to 90 daya, S; banker*'
creptance*, IB to 00 day", B. 1
Fixed September 21, Prevtoua rat*. 514.

Ixed July 21.
OrHN MARRRT RATRH.

all Inane on acceptance* 4H
ni"coiint rate* on prime bankere' accept

incee ellstbl* 'tor purchaee by Federal Re-
iervu Bank*.

Bid. Ask. Bid. A*k.
R0 day* 4* 4% 00 day* 4% 4%
60 day* 4* 4H 1"0 day* 4% 4H

CI.KAHINO ROUSE STATEMENT.
Clearing Hon** exchange*. $876,700,000;

lalance*. $46,600,000; Federal Reserve credit
talanc**, $48,200,000.

SILVER MARKET.
Official bar *llver In New Tork, dnmeetlo,

lO'ic. an ounce, urn banged; foreign, 7214c.,
ip %r.. London, 4I'4d.. off V4d.; Mexican
lnllar*. BB74C., up %c.
The r«nico of allver price* thl* year:

HI sheet. T.oweet.
l-nndon «%d. Sept. 27 Wtd. Mar. S
Mew Tork.... 71*o. Sept. 27 B3c. Mar 3

orsTOM house receipts.

Receipts for duties ot the Cuatom
Rouse yesterday were 9497,660.81, of
whlflh $196,632.71 was for merchandise
withdrawn from bonded warehouses and
|302,0t7.60 for recent Importations.

Un Ry 60 60 59 59 1
Mines.. 18% 18% 18% 18% ..

ihnson.. 64% 64% 64 64 . %
18% 13% 18 13 . %

it pf... 19% 19% 18% 18%. %
'Jay-Laa 59% 59% &S 58 . 1%
-L, pf... 80 80 80 80 + %
Bofly pf 99% 99% 99% 99% . %
B O pf. 63% 64 63% 64 +1
rubber.. 11% 11% 10% 10%. %
't Tex.. 14% 14% 14% 14%. %.

ft W.. % % % % . %
sptaalt.. 54% 55% 53% 53% . 1
gar ... 59 59 59 59
tectrie.. 125 125 125 125
Mors .. 9% 10 9% 9% %
pf 7 pc. 72 72 72 72
C MAS 21% 21% 21% 21% + %
Nor pf. 74% 74% 74 74 . %
Nor Ore 28% 28% 27% 27% + %
Can C. 22% 22% 22% 22% ...

tates S. 37 87 37 37 .1
k Bark. 57% 67% 67% 57% . %
tfotor .. 11% 11% 11% 11% ..

n Oil .. 64 65 63 63 . %
Cent.. 95% 95% 95% 95% ..

ma ... 3% 4 3% 3% + %
Refln.. 7% 7% 7% 7% + %

tlon C. 35% 35% 35% 35% + %
ro C ... 1% 1% 1% 1% . %
ro C pf 8% 6% 6% 6% + %
Corp pf 38 38 38 88 + %
rv Co.. 76% 76% 76% 76%. %
rv Co pf 100% 100% 100% 100% . 1
r M pf. 47% 47% 47% 47% . %
tor Tr. 26% 26% 26% 26% + %
:kel ... 14 14% 14 14 . %
:kel pf. 76 76 75 75
per .... 48% 48% 48% 48% ..

ble Oil. 12% 12% 11% 12
Oil A T. 8% 3% 3% 3% + %
rea pf.. 41% 41% 41% 41% . %
3ros T.. 24% 26 24% 25 + %
tyCo.. 25% 25% 25% 25%. %
ft Gulf 7% 7% 6% 6% . %

Jpr Tire 42% 42% 41% 41%. %
;ott ...~1 21 %[ 21% 21% 21% ..

EX DIVIDEND TABLE.
October 14.
Lmerlcan Light and Traction
Ltnerlcan Light and Traction etock.... 1%
kmerlcan Light and Traction pf l.rio
kssoctated Dry floods 1.00
Ltlantlc Refining pf 1.73
American Shipbuilding 1.7.3
kraertcan Shlphu' "Ing eat 2.25
Lmerlcan Shlpb ig pf 1.73
'hlcago Pnoumn Tool 1 .no
titles Service, scrip ii,%
titles Service, scrip, ext Vi%
titles Service pf., scrip *i%
titles Service pf., B, scrip %%
tonsolldated Coal 1.50
'ruclble Steel 1 .no
famous Players pf 2.00
lupp Motors .25
Cefiy-Springfield, stock #<%
,1ms locomotive, pf 1.731
ifMttrMt Rpflnlnir 1 fWI
tfulHn* Body pf.. 2.00
>re Maniuett* prior pf 1.25
.Tnlted- Prujr Ibt pf R7'/4
October 17.

titled Chertilcal and Dyestuff* 1.00
:;urrkn Pipe I-Ino 2.O0
[itternatlonal Nickel pf 1,50
October 19.

Ixjose-WIlo* Rlsrult 2d pf l.TB

DIVIDENDS.
Stock of Pay.Record, able.

Dodite Steel Pulley Corp.
<1. pf, *1.75 Oct. 21 Nov. 1

rail Rlvor One q. *3 Oct. 15 Nov. 1
Federal Acceptance Corp. q.

pf. 2% Oct. 1 Oct. IB
H. H. Franklin Mf*. Co. q.
pf, *1.75 Oct. SO Nov. 1

International Combustion, q.
*1.50 Oct. to Oct. 21

Revfllpn. Inc.. q, pf, *2 Oct. 20 Nov. 1

UNITED STATES THE

g-ptcinl Despatch to Ti

Revenue receipt* and expenditure* at clo

Tbls
Receipt* ordinary: Month.
Cuatom* *5,051,77(1
Internal revenue:

Income nnd profit* tax 0,001,flic
Miscellaneous ,,,,. 4B.0j3.8fH
Mlteellabeou* revenue 6,702.04:
Panama Cnnal toll*, Ac.......... 4.30,7i>."
Total ordinary.- 71,482,tin*
Exce** of ordinary receipt* over
ordinary dl*bur*om«nt* 07,242,011

lCxcee* of ordinary rtlnboreoitient*
over ordinary receipt*...

Total ordinary dl*bur*emept».. 423,904
rialnncr to-day, *784,005,148.
'Receipt* anil disbursement* for June re

rUESDAY, OCTOBER 1

CHANGE QUOTA
GBER 10, 100L

' ii 0 mmmmmm.rn

Year to date.H
"< .1921. ,| r-Clo«lng.--i |D<V.I
High.I Low. Bid. A»k. |lp|. galei.

17% 8% 10 ~li ..I 100 Key 1
170 180 158% 160 6 100 Krea®
58% 32 41% 41% .. 100 Lack
14% 10 10 12 .. 400 Lake
20% 17% 28% 28% 2 700 Lee H
59% 47% 58% 58% 3% 1100 LehUrl
105% 97% 101. 102 7 800 LI* ft
21% 10 13% 13% .. 800 Loews

118 07 108% 107% 7 200 Louie
7 8 4 4% .. 100 Marke
45% 27 32 84% .. 100 Mkt; S
21 13 13% 14 2 100 Mart-1
28% 12% 22 24 .. 2500 Maria:
93% 65% 84% 85 8 200 Maya
167% 84% 98% 93% 12 33400 Me* 1
21% 15% 22% 22% 2 600 Miami
15% 10 13% 18% fl.60 66001Mid Si
83% 22 24% 24% .. 800 Midva
14% 7% 8% 8% .. 100 M * 6
73% 63 67% 69% 7 100 M.StP
3 % 1% 1% 200 Mo, K
28% 16 2% 2% .. 100 Mo, K

101/ arm \fn T>.
lD "m X;" r. "

44% 33% 43 43% .. 800 Mo Pi
56% 43 63% 65 8 200 Mont
26 14% 19 19% .. 1200 Mont
120 105 110% 111 7 200 Nat I
65 26 39 40 6 100 N*t E
81 67% 75 70 6 100 Nat 1
6% 3% 4% 4% .. 200 NBR
13% 9 11% 11% 1100 Neva<!
77% 46 60 61 6 200 N Orl
89

"

47% 60 62 8 100 N Y J
74% 64% 78% 78% B 1200 N Y
39 20% 26% 27 2% 200 N T J
23% 18% 14% 14% .. 100 NY,
28% 16 19% 20% 1 100 N Y,
104% 88% 95% 96 7 100 Norf
41 32% 40% 40% 8 800 North
36% 31% 35% 36% 3 300 Nor J
88% 61% 76% 77 7 HOOlNorth
9 1% 2% 2%l .. 2400 Okla
6 3% 4 5 100 Ontar

16 9 9% 10 300 Otis £
60 46% 58% 59 5 200 Pac G
41% 27% 38% 88% 1% 10400 P&clft
79% 38% 42% 42% 6 9600 Pan A
71% 34% 39% 39% 6 2700 Pan A
15% 9% 13 14% .. 100 Par *
41% 82% 36% 86% 2 2800 Pen*
17 6% 10 10% .. 900 Penn
57% 33% 51% 51% . 100 Peopl<
23% 15% 19% 20 .. 200 Pere
45 34 42 44 .. 100 Pare
31% 16 26% 26% .. 2600 Phllllj
42% 9% 10% .11 .. 1400 Pierce
88 21 23 23% .. 2100 Pierce
11% B% 6% 6% .. 700 Pierce
78 30% 40 45 8 2200 Pierce
21% 20% 21 21% 7 100 Prod
111% 89% 94 94% 8 300 Pullm
36% 21% 27% 27% 2 2300 Pure
90% 67 83% 84 8 100 Ry SI
J.5 11 13% 13% .. 300 Ray (
89% 60% 71% 71% 4 1300 Readt:
SO 52 49 53 .. 200 R Ty
73% 41% 51% 52 .. 200 Rep 1
69% 42% 45% 46 5.20 1700IRoyal
13 10% 12% 12% 1 100 St Joi
25% 18% 23% 23% .. 200 St L
30% 19% 23% 23% .. 100 St Lo
6% 2% 2% 2% .. 800 Saxon
12% 8% 8% 9% .. 100 Seab
98% 69% 68% 69% .. 500 Soars
20% 12% 19% 20% .. 600 Seneci
7% 4% 6% 7 100 Shatti

4» dV'/fe oo*fa] liuv oucu

28% 16% 21% 21%( ..I 9600 S'ncla
101 67% 78%| 7876 6 2300 South
24% 17% 20 20%| .. 8200 South
60 42 45 4C%! .. 800 South
167% 124% 148 149 I 5 900 St Oil
110 105% 108 109 7 700 St O
79% 67% 78% 79 4 1100 St 01:
88 81 80 85 8 20 Stern
37 21 21% 22% 2 2800 Stow
46 25% 29 80 .. 100 Strom
93% 48% 70% 70% 7 25000 Stude
13% 3% 7%l 7% .. 2900 Super
25% 4% 6% 7% .. 200 Tom (
10% 6% 7% 7% .. lOOTenn
45 29 38% 38% 3 12800 Texas
36% 15% 25% 25% 1 8500 Tex F
27% 16% 22% 23% .. SOO .Texas

175 119 l22 123% 8 . lOP Tide 1

73 45 62% 63 36 1600 Tobac
12% 8 10 12%
13 « < 8% 8% .. 2960 Tranfl
25% 15% 19% 20 .. 7806 Union
128% 11* . 121% 181% 10 900 Union
68 62% 65% 66% 4 200 Union
34 19 26 27 .. 100 Un A

106 46 58% 59 .. 200 Unltei
207 95% 107% 108 8 400 Unltei
12% 6 8 8% .. 100 Un R
26 17 19 20 .. 200 Un R
62% 4676 49% 60 6 8700 Un R
7 5% 6 6% .. 1O0IU 8 I

Closing prices bid In yesterday's open
market for United States certificates of
Indebtedness and notes were as follows:

Pus Sat. Apprx.
1021. P.C. Bid. Ask. Ttld. Tleld.
Pec., p 100 1-4 100 3-8 100 1-4 8.70
1072.'

Feb... S 1-2 100 7-32 100 11-32 10O 7-32 4.48
Mch. 5 100 1-8 1001-4 100 3-32 4.87
Mob.. 3 1-4 100 8-10 100 5-10 100 3-10 4.43
Mch,. 8 8-4 100 7-16 100 0-16 100 7-10 4.88
June. B 1-2 100 3-8 inO 1-2 100 3-8 4.7B
Aug... B 1-3 100 8-6 1001-9 100 3-8 4.83
Sept. B 1-4 100 1-4 100 8-8 1001-4 4.82
1024.
June. 6 8-4 101 3-8 101 1-2 100 B-16 B.lfl
Sept. 6 1-2 100 8-4 100 7-8 100 3-4 8.18

Acceptable In payment of Federal taxes on
the dates of maturity.

ASURY STATEMENT.

ts Nsw Tom Hwuld.
New York Herald Banes. 1

Washington, D. C., Oct. 18. f
se of buelncae October 7<

Corresponding Corresponding
period *Flscal period fiscal

last year year 1921. year 1020.
10.180,223 87S.2S8.821 800,224,360
0,608.471 042.0(10,344 827,233.703
42,828.010 4t3,043,748 442,030,811
4,600.070 78,083,024 210.143,400

I61,338 3,283.000 1,138,240
BP,70S, 336 1,212,322,007 1,500,830,000

328,,382.180 280,321.101
3,008,330

83,808,801 883.740,843 1,414,518,448
aching the Treasury In July are Included.

I

.1, 1921.

TIONS.

1931. 1920. 1919.
9,020.002 169,956.040% 234.726.087

lOpen- High-1 Low-1 CIos-1 Net
] Iny. I et. | eat. lny. |Oh'nc»

Nre * R.I 11 11 11 11 1+ 1%
e (S S).. 159V* 159V* 159V* 169V* + V*
Steel ... 41V* 41V* 41V* 41V* + V*
E A W.. 10V4 10V* 10 10.1
Lub A T. 29 29% 28V* 2«% . %
1 Valley. 56% 66% 58 6«V* . V*
M T pf. 102 102 102 102 + %
toe ... 13% 11% 19% 12%

4k Nash. 108 108 107% 107% . %
it Bt Ry. 4% 4% 4% 4% ..

R pr pf 84 84 34 34 + %
Parry .. 14 14 14 14 ..

nd Oil .. 21% 23% 21% 33 + 1%
Dept St. 85 85 85 85
.« or act/ OA OQU 1«/.

reiivl ... J7U »UT|

Copper. 22% 22% 22% 22% + %
tates Oil. 18% 18% 18% 18% . %
le S A O 24% 24% 24% 24% . %
It B new. 8% 8% 8% 8% + %
A SSM. «#% 69% 66% 69% -r %
an A T .. 1% 1% 1% 1% . %
A T P«. 2% 2% 2% 3% . %

iciflc ... 20 20 19% 219% . %
Eiclflc pf. 48% 48% 48 48 - %
Power... 68% 64 68% 64 +1
WACo. 19% 19% 19 19 ..

liBOuit pf110% 110% 110% 110% . %
3n A St.. 40 40 40 M + %
jMd .... 75 76 76 75 + %
Of M 2pf 4% 4% 4% 4% ..

la Con. C 11% 11% 11% 11%. %
T A M. 61% 61% 61 61 . 1

Ur Br... 62 62 62 62 +1
Central.. 74% 74% 78% 78%. %
Oock 27 27 26% 86%. %
N H A H 14% 14% 14% 14% . %
Ont AW 20 20 20 20 ~ .

A West.. 96% 95% 95% 96% . %
Am Co. 40% 40%, 40% 40% . %
im Co pf 86% 86% 86% 86% ..

ern Pac. 77 77 76% 76% . %
P A Ref. 2% 3% 2% 2% ..

10 Silver. 4% 4% 4% 4% + %
jteel .... 10 10 10 10 + %
km A El. 58 58% 58 68% + 1%
c OU .... 88% 89 88% 88% + %
m P A T 44% 44% 42% 42% . 1%
. P A TB 41% 41% 89% 89% . 1
t Bins... 13% 18% 18% 13%. %
RR 86% 86% 86% 86% ..

SeabSt.. 10% 10% 10 10
38 Gas .. 61% 61% 61% 61%
Marq ... 19% 19% 19% 19% . %
Marq pf. 43 48 48 42 +1
>8 Petrol 26% 26% 26% 26% + %
Arrow.v 10% 10% 10% 10% . %
Ar pf.. 23% 23% 28% 28% . 1%
Oil .... 7% 7% 7 7 . %
Oil pf.. 43% 45% 48% 44 +1

A Ref... 21% 21% 21% 21% ..

an 94% 94% 94% 94% + %
011 27% 27% 27% 27% + %
teel Spr.. 84 84 84 84
:on Cop. 13% 13% 13% 13% . %
ng 71% 71% 71% 71%. %
pe 1st pf 51% 51% 51 61 . 1
:ron A S. 52% 52% 52% 53% + %
D N Y.. 46% 46% 45% 45% ..

8 Lead... 12% 12% 12% 12%+ %
A San F. 23% 23% 28% 23% + %
iuis S W. 28% 23% 23% 23% . %
Motor.. 2% 2% 2% 2% . %

Air L pr. 9% 9%
Roebuck 69 69% 69 68% 4- %

a. Copper 19% 19% 19% 19% + %
jck Ariz. 6% 6% 6% 6% . %
Tr & Tr. 83% 83% 33% 88% + 2%
ir Cons. 21% 21% 21% 21% . %
crn Pac. 79% 79% 78% 78%. %
ern Ry.. 20% 20% 20 20 . %
Rv Pf . 46 46 46 46
of N J.. 147 148% 147 148% + 1%

of N J pf 107% 108% 107% 108% + %
I of Calif 79% 79% 78% 78% + %
Brospf. 81% 81% 81% 81%
Warn Sp 28% 23% 21 21% . 2%
iberg Car 29% 29% 29% 29% + %
baker ... 72% 72% 70 70% . 2%
lor Oil .. 8% 8% 7% 7% . %
I4FA. 7% 7% 7% 7% ..

Cop ft C. 8 8 7% 7% ..

Co .... 88% 38% 38% 88% . %
>ac C & O 25% 26% 25 25%. %
& Pac.. 24% 24% 23% 23%. %

peat Oil.. 123 123 123 123 ».

ico Prod. 02% 63% 62% 62% . %
ft W ctfa 10 10% 10 10% + %
ipon Oil . 8% 8% 8% 8% %
fcOfi .... 20 20% 19% 19% ..

i "Pacific. 121% 121% 120% 121% . %
. PaoTrf. 66 66 66 > 66 .1
Hoy Steel 27 27 27 27 + 1
A Drug 59 59 59 59 + %
A Fruit . 108 108% 108 108% ..

y Invest 8 .8 8 8 . %
y Inv pf. 19% 19% 19% 19% + %
etall St.. 50% 60% 49% 49% . %
express.. 6% 8% 6% 6% + %
rood Pr.. 12% 12% 12% 12% . %
tnd Alco. 45% 45% 44% 44% . 1%
ft A Imp. 62% 62% 52 62 . %
Rubber.. 49% 49% 48% 48% . %
tub 1 pf. 89% 89% 89% 89% . %
Jteel 79% 79% 79% 79% . %
Copper.. 62% 68% 52% 58 + %
Bum .... 80% 81% 80% 30%. %
ir Chem. 80% 80% 30% 80% ..

on. C A C 81 81 81 81
dou 8 8% 8 8% + %
Bh 7% 7% 7% 7% ..

sh pf A. 22% 22%l 22 22 . %
Md .... 9% 9%) 9% 9% ..

Pacific.. 22% 22%| 21% 21% . ^
K A M.. 45 45 I 46 45 . %
lALE. 8% 8% 8% 8% + %
i Motor.. 35 85% 85 SB .

Oil .... 10% 10% 10% 10%. %
i Over . 5% 5% 5% 6% . %
I Ov pf.. 26 26 26 26 . %
nil Co.. 84 34 84 84
rorth pf. 108 108 108 108
i Pump.. 40 40 40 40 + 1
i P pf A 73 78 78 73
it Aero.. 8 8 8 8 + %
art stock, e In stock, f Part extra,
it recorded In separate line unless s&lei
lar lot range.

GOLD IMPORTS.
In addition to a small shipment ol

silver and small arrivals of gold from
Mexico, Cristobal and Central America,
yesterday's arrivals of gold included
about £286,260 sterling on the Celtic,
Expressed In dollars that shipment la
approximately $1,400,000. All of It exceptthree boxes, valued at $27,000, from
Malta, came from India, and It was consignedas follows: The Sumitomo Bank,
Inc., about $1,100,000; the National Clt>
Bank, about $200,000, and the FrenchIAmerican Banking Corporation, about
$75,000. During the week ended on October6 no gold left London at all, comparedto $5,000,000 In the two weck«
ended on September 28 and $11,500,00C
lit the week ended on September 14.
That circumstance gave rise to report!
that there'would be a marked roceaslor
In the gold movement from Great Britainto the United States, but that Impressionwas altered by the announcementof $4,000,000 coming to Kuhn, Loot
& Co. on the Bcrengarlk, which salle<!
on Saturday.

EXPORTS FROM JTKW YORK.

Exports from New York yesterday
Wheat, 810,000 bushels; rye, 8,554 bush
els; flour. 65,611 sacks; bacons, 1,$74,
000 pounds; tallow, 224,000 pounds
oornmeal, 1,600 barrels; oQ oaks, 4,878,
000 pounds; corn, 126,146 bushels; bar
ley, 25,114 bushels; beef, 296 barrels
lard, 8.539,570 pounds; grease, 435,20(
pounds; oatmeal, 250 barrels; cotton
seed oil. 280,000 pounds; lubricating oil
1,012,276 gallona
Exports from New York last week

Whent, 1,811,960 bushels: rye, 68,18'
bushels; flour, 246,410 sacks; beef, 84!
barrels; bacons, 4,035,600 pounds; tallow,224,000 pounds; cheese, 61,80(1
pounds; lubricating oil, 1,012,275 gallons; grass seed, 600 bags; alcohol, 50(1
barrels; corn, 126,146 bushels; barley,
109,409 bushels; oornmeal, 1,600 barrels;
beef, 88 tierces; lard, 16,767,717 pounds;
grease, 627,200 pounds; cottonseed oil,
800,000 pounds; oatmeal, 500 barrels;
hops, 45 bales; oil cake, 6,546,70C
pounds.
ANNUAL MEETING CHANGED.
The Brooklyn Union Gas Company announcedyesterday that Its annual meetingwould be held In November Instead

of In February, and that Its negt meetingwould be on November 22.

27% 8% 12 12% ..1 800 U S 1
74% 43% 44% 44% 4 700 U 8
58% 41% 51% 52 ..

79% 40% 48% 48% .. 700 U 8
103% 74 89 89% 8 800 U S 1
86% 70% 79% 79% 6 4600 U 8 J
69% 41% 53 53% 2 1500 Utah
41 25% 30% 31 600 Vantu!
42% 20% 29% 80% .. 100 Va-Ca
95 59 J 79 82 6 100 Va Tp
9% 5% 8% 9 .. 1100 Vlvau
9 7 7% 7% .. lOOWaba
24% 18 21% 22 .. 700 Waba
11% 8% 9% 9% .. J®® West30% 20% 21% 22% .. ®®®2rC8i49% 88% 46 45% 4 600 West
11% 7% 8% 6% .. 600 Whee
44 29% 84% 85 4 600 Whit.
1704 7 10% 10% .. 8500 Whit.
10% 5% 6% 5% .. 2200 Wlllyi
42 23 25% 27 .. 200 Willy!
47 31 83 85 .. 100 Wilso

112 105 108 7 50Wooli
55* 80% 89 40% « 100 Wortl
81 70% 70 75 7 200 Wortl
9% «% 7% 8 25c 100 Wrlgl

Ex div. tEx rights, tin scrip, x F
NOTE.Odd lot transactions are n<

were made at price outside of the regit

foreign internal bonds.

Loans not issued In Amerloan dollar
values:

Rate. Due. DM. Ask.
Aiyentlna (unljst) B Sept.. 1MB 88* «B*
rtflslum (resto n). B SepL. 19.14 00 a,
Brlt'sh Victory... 4 h" ®"1
British War Loan B Feb... 1920 379 3a,
f'nnnda T^CC.e e 192T Pi

ranada ........ B Oct... 1081 83H 84%
Canada .......... 6% Nor... 1034 85<4 8RV4C?n£!u .......... BlJ Dec.... 1937 8014 0<>Ti
French Victory... 8 Option 1031 87<4 88%
French Loan B Option 1034 47% 48Vi
French Loan Pro. B Issued 1080 «,%
French Ixmn 6 Option 1931 «7% A8%
Itnly Trees., B April. 1025 »8^
Italy War L.oan.. n *»/t»

Rus.Rub.TrdaFAA 514 Feb...1MB 3 5
s

TT S rERTIFICATES AND NOTES.

TOPICS OF WAIL STREET.
Steel TtBMfe Uain.

Although the improvement 1n the steel
tonnage figures was not unexpected. It
gave added confidence to those in Wall
Street who have been protesting that
general business has turned the corner

and that the market Is bound to reflect
the change. The gain in unfilled orders
was small, to be sure, but Wall Street
would not overlook the significant fact
that It la an actual Increase, and the
first one In fourteen months. Business
In the Industry has slowed down a bit
so far In October, and there are those
who believe that next month's tonnage
figures once more wtn show a drop, but
there are still nearly three weeks of
this month to go, and steel men declare
that It Is very unwise to base predictionson what the month's operations
will show on what has developed so far.

Kaasua sad Gulf.
It Is not often that a company dose

financing and then passes, or rather defers,action on its dividend within a
week after Its stock IS admitted to tradingon the floor of the New York Stock
Exchange^ but that is what has happenedin the case of the Kansas and
Gulf Company. That company applied
to have its shares listed on the exchange,and last Wednesday afternoon
the governors of the exchange admitted

itto trading. Trading in it began on '

Thursday, and on Friday announcement
was made that more than $1,000,000 of
the company's notes were to be issued
and offered to ita stockholders, and any
portion of them not taken by the shareholderswould be offered for public subscription.Yesterday announcement was
made that it had been decided to defer
action on the dividend for the preaent
in order to conserve funds for drilling
purposes.

Market Quiet and Irregular.
After the first fifteen minutes of yesterday'ssession, during which trading

was very brisk and the general trend of
prices higher, the market Bteadled down
into a very dull and quiet affair and
during the remainder of the day dis

playedmore or less irregularity. The
net changes among the active list were
more numerous on the down side, but
with one or two exceotions thev were

fractional. An accumulation of week
end buying orders gave the market every
evidence of exceptional strength at lta
opening, and, as In the closing days of
last week, the oil stocks led the advance.
Houston, Asphalt, Island Oil, Pacific Oil,
Cosden, Mexican Petroleum and, In fact,
practically all of the oil Issues were

exceptionally strong at the opening, severalof them making new highs for the
present move during the first half hour
of trading. Most of them held a portion
of their gains throughout the session,
but Mexican Petroleum and Pan-Americanreceded before rather heavy pres-
sure In the closing hour.

Motor Stocks Under Pressor*.

The automobile shares were under
pressure most of the day. and Chandler
made a new low under 39. Studcbaker
got down to 70. where It showed a loss
from Saturday's clese of 2V* polnta
Professional operators were charged
with a large part of the motor stock
selling, and In some cases it is known
that Insiders were picking up those
stocks around present levels. Interests
iaenunea wun xno unanaier .motors

Company, for Instance, assert that the
company Is selling more cars than It
sold at any time In the last three months
and is adding weekly very materially to
Its cash. They declare that its present
$6 dividend rate will not be changed,
and It Is hinted that a statement which
will change the general opinion of
Chandler's business and Chandler's prospectsmay be made by the company.
Studebaker's business also has not
slumped to near the extent that professionaloperators assert. It Is understood.

Jfew Acceptance Rates.

Two houses. Bemhard Scholia ft Co.
and the First National Corporation,
changed yesterday their selling rate for
acceptances up to four months to a discountof 4H per cent. They and the
National City Company have been buyingthem for two or three days at 4%
per cent. To-day's selling rate for all
houses Is expected to he 4H per cent.,
contrasted with Its previous high rate
of 4<H per eeht. On account of slow
business there has been a growing
scarcity of prime bankers' acceptances
and at the same time the demand for
them Is showing constant growth. Biddingfor acceptances has caused the
advance In rates to & point H of 1 per
cent, smaller In discount than the 6
per cent, rate of the Federal Reserve
Bank. An excellent business In acceptanceswas reported yesterday, althoughthe demand for them Is not
satisfied.

Mower Stiffer.
Call money, after renewing at 6 per

cent yesterday, advanced to 6 per cent,
bid at the closing In the New York
Stock Exchange and similar rates prevailedover the counter. The time money
market was purely nominal. The stiffnessIn call money was due In part to
preparation for the withdrawal to-day
of 126.000,000 of United States deposits.
Another explanation lies In the slow
work In disposing of certain Issues
which were undigested, the syndicate
managers being relieved of liability,
but the dealers carrying 'considerable
amounts of such Issues as Argentines
and Federal car trusts. A still fur1flier reason for the scarcity of call
funds Is the Investment of out of town
funds In acceptances, which are booming.

Chleage and Eastern Illinois.
The report that the reorganization

plan of the Chicago and Eastern Illinois
Railroad would be declared operative on
November 15 was denied yesterday by
Kuhn, Loeb ft Co., managers of Its re-

t organization. No decision as to the date
on which the plan will be made effective
will be reached, It was said, until conidltions affecting the affairs of the road
have undergone Improvement. It Is
unnerstooo tnai me ouhook ror a better- I

i ment In the company'* net earning* la
'

I good. In the flrst six month* of this
year the rond had an operating deficit
of about $880,000, hut Its net operntlng «

Income In July wan $275,000 and that of
I August approximately $600,000. Its
I loadings In September ran ahead of that

of August with promise that Its net
earnings last month would equal or
exceed those of the preceding month.

Rail Stacks Heavy.
1 Transportation share* were heavy at
' the opening of yesterday's market on
'< the bearish Interpretation placed by

traders on the outcome of conferences
; between railroad executives and Wash

Ington officials regarding railroad rates
' and wages. The close recorded losses of

fractions to as much as a full point In
. the railroad group. If the question
comes to a head at the general meeting
of the Association of Railway KxocuItlves In Chicago on Friday It Is a eer>talnty that the carriers will not lend
their support to any plan for a general
percentage reduction In transportation
rates which does not Include a provision
for another downward readjustment of
the wages of railroad employees.

Csbs Cans Bead Deposits.
Deposits of the 7 per refit, debenture

bohds of the Cubs Cane Sugnr Corporn1tlon, under the flnnnelng nlftn, which
tnust become effective by Saturday ol
this week, amounted yesterday morning
tn $7,750,000, without Including Chicago
and Boston reports. The company's new

financing to rnloe $t0,000,000 will b»

nreded by October 15, and every effort
will be made to hasten the deposit of
the debentures.

Q9y
Offerings Wanted*

Mtr, Ms. I Cond. 6s, 168
CmMr Mam Dr. 1-5$, 168
KmwkitW.Vk|labSs,USS
Stalls Brak 6s, 1940
Wad Bsktaj 6s 1937

SptdalUh in
UNLISTED SECURITIES

TOBEY&KIRJC
Memberj New York Stock Exchange
New York Chicago

Classified
Lists of
Bonds

arranged to facilitate
the selection of desirableinvestments will be
sent on request "for

Classified Bond
Circular

Reinhart & Sennet
XUmbers X. Y. Sine': Kxc'i'mcc

52 Broadway, New York
Telephone 02."7 Ilroid

Careful attention given to
conservative trading accounts

Recent improvement
in the

Petroleum Industry
and increased prices for

Crude Oil
have greathly strengthenedthe market and
increased the demand
for

Cities Service
Company Securities
We ahall be gtad to explain
why we believe further
advances in the price of
crude oil will shortly occur
and the resulting effect on
stocks of all good oil companies.

Wrthe for Letter PA-3

Henry L Doherty
& Comnanv

* «r

Bond Department
60 Wall St., New York

$75,000

Missouri Pacific
1st & Ref. 5s

DUE FEB. 1, 1MB

The Missouri Pacific is one of
the largest and most important
railroad systems in the United
States. The above issue is securedby a direct mortgage on
6745 miles of road.practicallythe entire mileage of the
system. Of this total, the
bonds are a first mortgage on

3254 miles, outstanding at the
rate of less than $15,000 per
mile.

84^$ A Interest

To net about 6.00%

R. W. PRESSPRICH
& CO.

Municipal and Railroad Bond*

To Holder« o/

Short Term
Securities

We have been advising clients
to exchange their short term
bonds for longer term issues.
We feel that those who continueto hold their short term
bonds until maturity will not
be able to re-invest on nearly
as an attractive basis as at

present. Should you desire,
you may send us a list of your
various securities for our suggestions.

RrqurM fa tier IfSI

WC.Langky8Cd
Investment",

115 BROADWAY. NRWYORK
MEMBERS NEWYORK STOCK EXC'lANCg

I


